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Laba Bersih Setelah Pajak
Total Aktiva
 x 100% 
ROE = 
Laba Bersih Setelah Pajak
Total Ekuitas
 x 100% 
Tax = 
Beban Pajak
Laba Bersih Sebelum Pajak
 x 100% 
Lampiran 2 : Hasil Perhitungan Metode Analisis Data 













2011 (12.188.361.107) 302.855.172.502 (4,02) - 
2012 23.269.299.250 290.779.044.158 8,00         12,03  
2013 46.648.727.962 377.654.879.974 12,35           4,35  
2014 58.068.247.622 466.660.463.300 12,44           0,09  
 













2011 (12.188.361.107) (4.045.915.913) 301,25 - 
2012 23.269.299.250 19.223.383.337 121,05 (180,20) 
2013 46.648.727.962 133.010.676.097 35,07 (85,98) 
2014 58.068.247.622 191.078.923.719 30,39 (4,68) 
 








2011 19.191.456.656 7.003.095.549 2,74 (1,74) 
2012 4.760.170.427 28.029.469.677 0,17 0,83 
2013 4.271.204.570 50.919.932.532 0,08 0,92 













Total Hutang + Total Ekuitas
 x 100% 
E = 
Total Ekuitas
Total Hutang + Total Ekuitas
 x 100% 
4. Cara Penghitungan NOPAT (Net Operating Profit After Tax) 
 
 
Tahun EBIT 1-Tax NOPAT 
2011 37.719.125.279 (1,74) (65.647.300.729) 
2012 48.422.930.678 0,83 40.199.392.907 
2013 72.340.609.548 0,92 66.272.621.498 
2014 88.981.887.451 0,89 78.840.723.248 
 
5. Cara Penghitungan D (Tingkat Hutang) 
 
 
Tahun Total Hutang Total Hutang + Total Ekuitas D 
2011 306.901.088.415 302.855.172.502 1,01 
2012 271.555.660.821 290.779.044.158 0,93 
2013 244.644.203.877 377.654.879.974 0,65 
2014 275.581.539.581 466.660.463.300 0,59 
 
6. Cara Penghitungan E (Tingkat Modal) 
 
 
Tahun Total Ekuitas Total Hutang + Total Ekuitas E 
2011 (4.045.915.913) 302.855.172.502 (0,01) 
2012 19.223.383.337 290.779.044.158 0,07 
2013 133.010.676.097 377.654.879.974 0,35 

















 x 100% 
Re = 
Laba Bersih Setelah Pajak
Total Ekuitas
 x 100% 
7. Cara Penghitungan Rd (Biaya Hutang) 
 
 
Tahun Beban Bunga Total Hutang Rd 
2011 30.716.029.730 306.901.088.415 0,10 
2012 20.393.461.001 271.555.660.821 0,08 
2013 21.420.677.016 244.644.203.877 0,09 
2014 23.444.408.068 275.581.539.581 0,09 
 






Total Ekuitas Re 
2011 (12.188.361.107) (4.045.915.913) 3,01 
2012 23.269.299.250 19.223.383.337 1,21 
2013 46.648.727.962 133.010.676.097 0,35 
2014 58.068.247.622 191.078.923.719 0,30 
 
9. Cara Penghitungan WACC (Biaya Modal Rata-Rata Tertimbang) 
 
  
Tahun D Rd E Re 1-Tax WACC 
2011 101% 0,1 (1%) 3,01 (1,74) (22%) 
2012 93% 0,08 7% 1,21 0,83 14% 
2013 65% 0,09 35% 0,35 0,92 18% 












EVA = NOPAT - COC 
10. Cara Penghitungan IC (Modal Yang Diinvestasikan) 
 
 






2011  306.901.088.415     (4.045.915.913) 145.353.072.862  157.502.099.640  
2012  271.555.660.821     19.223.383.337  133.508.541.569  157.270.502.589  
2013  244.644.203.877   133.010.676.097  119.206.074.503  258.448.805.471  
2014  275.581.539.581   191.078.923.719  82.212.290.155  384.448.173.145  
 
11. Cara Penghitungan COC (Cost Of Capital) 
 
 
Tahun WACC IC COC 
2011 (22%)  157.502.099.640  (34.140.370.181) 
2012 14%  157.270.502.589  21.742.208.915 
2013 18%  258.448.805.471  45.353.789.319 
2014 17%  384.448.173.145  64.951.232.011 
 
12. Cara Penghitungan EVA (Economic Value Added) 
 
 
Tahun NOPAT COC EVA 
2011 (65.647.300.729) (34.140.370.181) (31.506.930.548) 
2012 40.199.392.907 21.742.208.915 18.457.183.992 
2013 66.272.621.498 45.353.789.319 20.918.832.179 
2014 78.840.723.248 64.951.232.011 13.889.491.237 
 
 
IC = (Total Hutang + Ekuitas) – Hutang Jangka Pendek 





FVA = NOPAT – (ED-D) 
ED = k x TR 





Keterangan : k = Biaya Rata-Rata Tertimbang (WACC) 
   : TR = Modal Yang Diinvestasikan (IC) 
Tahun NOPAT ED D FVA 
2011 (65.647.300.729) (34.140.370.181) 27.526.052.398 (3.980.878.150) 
2012 40.199.392.907 21.742.208.915 27.455.123.968 45.912.307.960 
2013 66.272.621.498 45.353.789.319 27.429.419.271 48.348.251.450 




















Lampiran 3 : Berita Acara Skripsi 
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